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to 27*5 on February 17 and 28.5 on March 3. Then,
after falling a little, it returned to above 28 in May and
June* The Russian rouble rate was very wide in
September, varying from 108 to 120* In the autumn
and winter it fluctuated from no to 120* In March
and April it varied from 113 to 116, in May it rose
again, and in the middle of June it marked 125, a
very severe depreciation* Meanwhile, measured by
Amsterdam, Germany's inconvertible paper currency
had fallen about 14 and that of Austria about 30 per
cent*

The effects upon industry of this great war at home
and abroad, in belligerent and neutral countries, will
some day perhaps be traced in detail, but such a work
could only be undertaken by the patient labour and
collaboration of many skilled inquirers* Here only a few
provisional observations can be attempted* The out-
break of war, preceded and accompanied, as we have
seen, by a stock market and banking panic, as well
as by a paralysis of nearly all the London exchanges,
was of necessity followed by something like a complete
stoppage of normal industry in those countries where a
general mobilisation was decreed* In France, Germany,
and Austria the factories were emptied in a day of their
best hands, and for a time trade was almost brought
to a standstill* The harvest was got in with difficulty
by old men and women and children ; but large stocks
of corn and fodder were destroyed by the over-running,
early in the war, of Belgium, Northern France, and
East Prussia. An absolute famine in Belgium and in
the districts of Northern France occupied by the
German army has only been staved off by the devoted
exertions of an American organisation supported by